tion will be offered in the Senate by
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Practically the whole market dn-[
clined vesterday on moderate offer-
ings. The more highly speculative |
jesues were hardest hit; losses in
some cases exceeding b points. The
decline that has taken place in these
jssues, particularly the so-called
pool stocks, in the lust week is sig-
nificant. It may be regarded as an
evidence that those interests which
bave been behind the manipulation
of ceriain of the specialty stocks
are no longer able under the new

monev market control to obtain
iha bhanking eredits necessary to
support their favorites. A banker

who knows whereof he speaks said |
vesterday in duscussing the declinc:
of the pool issues, that in his opin-|
ion this was the best thing 1h:1t!
could happen to the general mar-|
Lat. He described the recent pool
nperations, which were plainly a bid

to get a public following n the
market, as “reprehensible.”  The
banker estimated that the total

amount of collateral call and time
loans outstanding in Wall Street at
the present time is apprt.\ximatelyl
$£350,000,000, a comparatively small
amount judged by the standard of
ather years.

1of

| Bank of France shows

and three months bills § 17-32 per cent. |

Giold premium at Lisbon remained
130,00,
Silver.—lLondon, 40%3d, anchanged;

New York, 101 e, unchanged; Mexiran |
dollars, 78¢, unchanged.

Sub-Treasury, — The banks lost]
$04 000 to the Sub-Treasury yc:ﬂvrnlg_\',:

Weekly Bank Exchanges.—Record
payments through the banks for this |
period of the year continue to be shown
in the eclearing house transactions at|
the principal cities of Ithe United |
States, total exchanges this week, ac-|
covding to “Dun’s Review," nmnummg|
to $7,472.880,102, an increase of N4 per
cent as compared with last year and
Y83 per cent  As cnut.rnste.d ‘\'II.HI
the corresponding period of 1916, New
York City reports a guin over lash year
af 5.4 per eont, and over Lwo years ago
of 14.9 per cent, The aggregute of the
cities outside the metropolis shows: in-
creages of 148 and §2.1 per ceni, Te-
speetively, over this week in the two
immedintely preceding years, and prac-
tically every centre makes gratifying
favorable comparisons with all corre-
sponding  former periods, Average |
daily bank exchangea for the year to
date compured with last year follow:

1018 1817
September ...$957,562.000 §$891,476.000
Ausust ..., 803,637.000 817,097,000
Jule ........ 943497000 926,432,000
June ........ 951,834,000 903,833,000
May .ooonnn .. 942,078,000 892,272,000
April .. .. 873208000 904,421,000 |
1st quarter... 867,782,000 827,235,000

Bank of France Statement.—PARIS, |
Sept. 13.—The weekly statement of the |
the following:
changes, in francs:

Gold .... 5436825000 Ine. 749,000 |
Bank clearings continue to ex- giver ... 320358000 Dee. 435,000
is| Cire'l't'n,29,763,365,000 Inc. 36,2940
pand all over the country. This|(TH, (0= 069894000 Dee.187.177.000

Dec. 80,210,000

week's exchanges show an increaseiﬁmg dis.. 2,709,934,000
Ine. 25,816,000

of about 9 per cent over the corre-| Treas.dep 354,308,000

sponding period of 1017. Rising
prices rather than an increase in the
total turnover of business account

Bank of Germany.—BERLIN, Sept, 12
(via London)—The statement of the|
Imperial Bank of Germany for the
week ended September 7 shows the 1‘(1!-!

for the continued expansion of!lowing changes, in marks:
X i i L G N O s Ine. 169,000 |
Lt —r—— = '}Tronsury notes.,.... TIne. 56,120,000
INoted LT eaaes s e, 524,000
A few more weeks and the manu—[Ad“M” Srorsdsa i 191000
feature of pleasure carswill proba-|Securities _........ .. Ine, 17,432,000
oRer P 1 th Henty votes in cireulation.. Inc, 165,586,000
bly have ceased altogether. ¥ Coin B T T Iy o S 328,000
Ford has already turned his plans | Bills .............. . Dec, 674,780,000
= Iuvestments ....... .. Dee. 5,421,000
to the manufacture of war essenv!mn“im ST Dee, 729.486,000
tials. Yesterday the financial news | Linbtlities . ..oe.... Dee. 42,425,000
chronicled the fact that the Pack-| Total gold holdings amounted to

ard Motor Company has stopped the |
manufacture of passenger cars and |
from now on will give over it's.
entire plant capacity to war work'!
ineluding  airplane engines, war,
iractors and motor trucks. War or- |
dars are being allotted to most ofi
the automoebile manufacturing com-|
panies on a large scale, and new!
husiness of this character will <-on—:
tinue to be placed as long as the|

war lasts.

‘ Money and Credit |

Money market conditions were un-
changed yesterday and rates for cal]i
loans st the Stock Exchange ruled at
b to 613 per cent, with a moderate vol-
ume of business heing done.

There are practically no offerings of
fixed date funds being made, nithous:hl
the demund ensntinues fairly hea\'_\'.l
Borrowers are bidding 6 per cent for |
loans on mixed collateral and Ay per|
cent on loans on indusgtrial colluteral. |

Ruling rates for moaney yesterduy,
ecompared with a year epo, were as
follows:

Yestorday., Yearago,
Percent. DPercesnt.
Call money:
Onmixed eollateral B 5
On industrial col'tl 6l  -—
Time money (mixed collateral):

Sixty diys ceev..s 6 4 imdls
Ninety days ..... .6 4L a@b

Four meanths .. B 6 (wbly
Five to six months 6 8 (@sls

Commercial Paper.—A fair amount
of discounting ia being done on a 6 per |
cent basis.

Bank Acceptances.—Rates yeaterdnyi
were as followa: }
Sixty

Thirty Ninety |
Epot de- davs. days, days,
livery: Percent. Per cent. Per cent.
Eligible
memhber
banks. ... 4 4@

A3 @44 43%@4%
Eligible .
non-mem-
ber banks 4V @4 5 433@adk 434@a 0
Inelipible
bank bills.5li@4 615435 5 i@474
For delivery within thirty days:

Percent.
Eligible momber hanks. .........41% |
Fligible non-member banks..... 435
Ineligible bank bills..ceiivinues B

DMscount Rates.—The following tabls
gives the current rates of the twelve
Federal Reserve banks on commereial
paper on all periods up to nirety days:

=am'|jn.. |

il l.z:
53 Es |
53 sz
LB v
3 . o
‘g b
) i
Boston,..vieess 433 E
New York...... 435 434
Philadelphia.., . 43 34
Cleveland.. .,... 494 434
Richmond... ... 5 6 |
Atlanta......... 4 483 9434
Chicago........ 4 443 5 '
8t, Louis....... 4 LERY |
Minneapolis,.., 4 493
Kansas City.... 44 5i4 Bl |
Dallas....u.. . 4 423 5 |
San Francisco.. 4 4 43

Bank Clearings.—Hank clearinga in |
New York mnd other clties yesterday
were:

Txehanees, Bulunees, |

New York.....$431,896216 $57,019,169
Boston ....... 44583845 9,605,404
Philadelphia, .. 69440268 15510,130
|

London Money Rates. LONDON,

Bept. 149.—Money wes unchanged at 3
per cent. Discount rates were short

|
creater than the demand in ti

| s0n

I mand has grown recently

2,348,268,000 marks,

The Dollar in Foreign Exchange |
In a quiet foreign exchange market
Swiss frames showed further strength
yesterday on  heavy buying orders.
Rates on the Scandinavian eountrics
also were firmer, but pesetas digplaved
un easy tone, Franes hardened and
sterling ¢xchange was steady,
Closing  rutes yesterday
with a week aga follow:
tuoted dollars to the pound.)

compatred |

Week
Yostorday, apo.
Sterling, demand . .$4,7545 $4.7555
Storhing, sixty days.. 4.73 4.73
Sterling, cables ..... 4764 47660 |
Sterling, ninety deys. 4710z 47115 |
(Quoted units to the dollar.)
Franes, checks «....,. 54775 5.4617 I
Franes, cables ...... 54675 5450 |
Lire, checks ........ 637 6.36
| Lire, cables ........ 6.35 6.3415
Swiss, checks ......0 43505 4.47
| Swiss, cables ....... 43305 4.45 I,
(Quoted centa to the unit,)
Guilders, checks .....4835 B1
Guilders, cables ... 4874 513 |
Spain, ehecks, ... ....23.10 23.25 |
Spaln, cables oo, .23.30 2356 |
Hweden, cliecks ..,..33.70 34,90
Sweden, cablos ... ..33.90 510 |
Denmark, checks ...30.25 3125 |
Denmark, cables ... .30.45 31.45 |
MNorway, checks .....31.05 30.80
Norway, cables ...,.31.25 31.00 |
Argentina, checka v 443 4415 i
Argentina, cables i 4455 |
India, rupees, checks.3634 37,
India, ropees, cables.365; 3734
India, rupees, cables, [
Reserve Bank rate.38.73 35.73

RBelow {a given the current exchange
value of foreirn money in dollurs and
cents, togelher with the intrinsie gold

parity, uy caleulated by the United
Stutey Mint: :
Current |

exchange Intrinsic

value.  valuo

Pounds, sterling......$4.7560 $4.865;

Brancds . oaieaane i 0478 0.19.3
Guilders ,c.ecavewiviiss 0.48 040.2
Lubles i e 13 0.51.2
Lire, cheeks ........., 0.13 33 0:19.3
(rewns (Denmark) ... 0.31.40 0.26.8
Crowns (Sweden) ..... 0.33.40 0.26.8

The above rates express the cost of

| Toraeign money in tevms of the Ameri-

tian dollar. You buy an English pound
sterling at, sey, $4.7060. The intrinsie
Parity is SL808 per pound.  Thus you
say either that pounds are at o dis-
cuunt or thot dolinrs are ut o premium,
which is owing to the fact that in Kng-
land the demand for dollars with which
16 set'le secounts in this country iy
5 cout-
ttle ae-

try for pounde with whieh to se
counts in Eneland.

e .

Germans Corner Mica

To Keep It From Allies

Several Teutonic Concerns Col-
lect and Hold Mineral
in Argentina
General W, Henry
Creports from Duenos
during the first half of the YOHP prices
af miea dtereased from to 30 per
cent in the Argentine owing to the
{aet ‘.h‘u‘. tour or five Germnn houses
are colleeting and holding mica in do-
POsitE Lo provent its being exported

Consu] Robert-

Ayres that

o
&

The prineipnl destination of micy ex-
ported through the custom houses af
Argentina  during 1017 was 71,012
Cpounds to Eoeland, 652470 pounds to
the 1lnite “Lintes, 18,004 pounds to
Italy and )

pounds to Spain, The
ount exported in 117 wae 1139,-
poinds, and how the forcipn (e-
: : is shown by
figures for previous years. Exportations
in WL totalled 14,173 pounds, 725 in
1014, none in 1915 and 14,033 in 1414,

A eompany," Consul Genernl Rob-
ertson states, “‘elaiming to have re-
) sent samples of mica for anly.
& in the United Stotes says that irop
huid been found in composition with the
mica, which, it is said, would render
it proue to explosions if used for elee-
trical purpotes.”

total am
045

| ardors,

| ization of the cotton industry,

| Etutes,

Lpovern the price.

I the

| 11,187.000

|\'icf‘3 and their rates and make recom-

Imuster General's committee, directing

| him

To Be Fixed,

If Necessary

Presideﬁt Wilson States
War Board
Will Direct Investigation

Industries

WASHINGTON, Sept, 13— President
Wilson announced to-day (hat a fair
price for raw cotton will be fixed, if
that should be deemed necessury, after
ihe committee to be appointed by the |
War Industries Board hus completed |
its inquiry into the general cotton |
situation.

During the investigation a separate
committee of three. soon to he named,
will buy cotton for the use of the
United States government and the Al
lies at prices to be approved by the
President. Since most of the cotton of
the country is required for war uses,
this gpovernment buying is expocted to
stabilize pricea,

The President said that the purpose
of the investigation to be conducted by |
the committee to be named by the War
Industries HBoard is to devise methods |
tor broadenitg the channels of dis-
tribution and use of the great stock
of low grades of cotton now practically !
mumarketable, for eliminnting specula-
tion and hoarding, and for apportion-|
ing foreign otders, |

. President Wilson's Statement

The Presudent’s statement fn]lm\'s:!

“The demand Tor high grade cotton,!
whieh iz out of proportion to the a\'ni]-|
able supply, and the fact that the gov-
ernment, through early ngrvmncntn!
with the Allies, must aet as a common |
buyer for Allied purchases, make it
neceseary to sccure gsome busis of dis-
tribution of sll gprades of cotton, Based |
on the standard grades established by
the Department of Aericulture, an ef-
fort will be made to provide a way by
which the low grade eotton will be!
brought to sale and use slong with the!
high grade colton at reasonable and
Just prices.

“It is believed that by this course|
both the producer and éonsumer will
be better protected than by continua-|
tion of the present chaotic eanditions |
of the market,” |

"The plan i3 to crente, subject 1o the]
upproval of the President., a cotton
commitiee to devize methods for <n1|

|

Lroadening the channels of distribution
und use of preat =tock of low
grades now p ically unmarketable,
by oeliminsting speculation and hoard-
fng and

tel apportioning the foreign

ML muy be part of this eommittee’s
duty Lo recommend basie prices on cot-
tan, If, after investigation, it is found
NECEESRIY, O nrice will be fixed,

“Duri the investigation and in or-
der to avaid stagnation n separate com-
mittee of three is being set up with |
authority to buy eotton for the use of |
the United States government and the
Allies, al prices to be approved by
the T'resident,”

Price-Fixing Opposed in South

The President's statement, it was
explained, wus issued to “aveid misin-
terpretation” of stutements by the War
Industries Hoard concerning tho stabil-
i'rico—
been vigorously
from Southern
who have hud several confer-
ences with Chleirman Haruch of the
hoard. They contend that the law of
supply and demand should continue to

fixing of collon has
opposed by Senators

Decision of the President and the
War Industrics Board to investigate

thie eotton situation followed clozely

recent announcement of the De-
partment of Apriculture that droutha
over the belt in July and August had
reduced  the probable yield from tho
estimute of abeut 16325000 balea to
bales.  After this foreenst
waus published the price of cotton Tose |
SL & Laule on the principal exchanges. |

To Fix T_élephone_ Rates

WASHINGTON, Sept. 13.—Standard-
ization of telephone and telegraph rate
sehedules throughout the country is
about to be undertaken by Postmasber
teneral Burleson. Committees wera Ap-
pointed fo-day to tudy to study the gor-

menrdations upon whieh revisions will
be based. )
Dauvid I, Lewis, member of the Poat-

the government conirol of wires, wil
Le i eharge of both investigations,
Un the telegraph rute committes with
will be John €, Willever, vice-
president of the Western Union Tele-
graph Company, and Edward Reynolds,
peneral manager of the Postal Tele-
graph Cable Company,

Hurry B, "haver, vice-president of
the Americun Telephone and Telegraph

Bondholders Get An Offer |

Pursuant to the recent report of ic |
Equitable Trust Company, showing
thut between $7,000,000 and 33,000,000'
haa been collected on the S:JH,UUU,U(I]U-
judgmont agalnst the Denver & Rio|
Grande Railrond for the Waeslern
Pacific byndholdérs, the Western Pa-
citie Railrond Corperation has made an
offer tu the holders of the bomnds of
the old company who did not assent to
the plan of reorganization. The new
company offera five sharcs of its pro-
ferred stock and 1".-5,;_Hhures of lhn-I
common for each §1,000 face amount |
of Lhe bonds, together with an |umuuut,i
of cash equal to all di\'nill.-mls which
hauve been or may be puid prior to|
Octolier 13, Bondholders accepting 1h:: |
offer nre to surrender 111(3'5:_- bands with ‘I
their right to purticipate in the _uul;.:-l
ment and to pay in cash thoe rih:lIl'l‘I
which they have received on |hlt|.l"
bonds out of the proceeds of l.h\.-‘ I'ullg-:}
closure sale of the Western Pacific
Ruailway property, with interest at b
per cent from July 1, 1916, to Cetober
1, 1015,

Marine Shares Turn Weak

International Mercantilo Marine pre-|
forred, which stood up well under the
selling that topk place earlier in 1l\r1
week, broke badly yesterday, renching
07%% before the decline was cheeked. |
At the closing price of DR% the stock
showed n net loss of 1% points. The
wenkness, which wns ‘ulsm appuarent mi
ths common, was attributed to an un-
favorahle interpretation of the com- |

which ecompared with $42100 #
share, edtned in 1016,, As a malter of |
fapt, the 1917 earpings were :lhi‘l{l'i.
what was predicted by President P
A, 8 Franklin sl the annual mecting
last June.

Iron Ore Men Confer !
Preparntory to the genoral meeting
in Washington on Wednesday next on
the muatter of rvevising ivon and steel
prices, representatives of the iron ore
industry had 4 ]rrnglh_\' n‘nn!’(:rrnﬂr- }"\--:I—
terday in the offices of the United
Steel Corporation,  Althoeungh l‘,h‘[ﬂrl
cinl inforination was given out ot the
close of the meeting, it was unlderstood
that econsiderable difference of opinion
prose over what should constitute o
fair price for the last quirler of

WarBondRaid
By Profiteers!

President Given Power to

Prohibit Sales After
Kitchin Exposes Plot

(S pecial apaleh to The Tribieie)

WASHINGTON, Sept. 18— Foreed to
accept an amendment in committee of
the hole, by a vote of 54 to 62, deny-
ing the President the right to pro-
hibit dealing in Liberty bonds, Chajr-
man Kitelin rallied Wis supportery in
the House this alternoon and won back
the fost ground by 118 to 1. After
this amendment wns finally beaten the
House passed the bill for the relicf of
Liberty loan bonds from n certnin do- |
gree of taxution, substantinlly as it
was introduced hy the committes, and
ol reconsideration adopted it unani- |
muously. |

Hut ta win after losing the chair-
man had to divulge information that he
hud not intended to publish, Members
of hoth sides of the House swere Huz-
#lid to know why the Treusury Depart-
ment wished to have the power Eivien
to the FPresident to

O] eithi ULl ] prohibit transae-
]'.sm,\._'“ﬂ annunl 1 F"“""-i ‘;111""1}1'10 k'w“-“”.. tions i Liberty bonds, It secmed to
20273 u. share enrnci A Fhe o grant of power far bevond the pe-

duirements of the problems of staliliz-
ine the bonds,
Plot te Corner Bonds

Mo had come to the Knowledee of the
Freasury Department, Me, Kitehin anid,
inoan dmpassioned speech ns he took
the floor L4 reversa the piarliamentary
battle, that symdicates  were  helnge
formesd to operite all over the country |
and buy up smull holdin of Liberty
| bonds with u vitw of dumping them on
[ the market; even gt g less, thus e
Ppreciating the price and preparing the
way far fultre advance of Lihevty
loan dnterest rales to i and even 6 per
eent. It was to defeat this annatriotic
manipulation that the Seevetary of the
Trogsury hail asked Congre Lo wiye
the Prosident so preat o power as Lo |
forbid a eitiven Lo sell his bonds,

year, Tlhe smaller : acturers, l_" Aftor this eleventh hour explunation |
was reported, werp ing "nl_mjtl;l.l 8 Mr, Kitehin gave the pirty dliseipline |
substantial inereuse, while the Steel 5o by denouneing the propoutder |
Corporation was gaid to ho content tu of  the amemdment, lepresontanive

leave quotations ns they are.

Another Star for Morgan Flag
J. P, Morgan & Co. have added nn-

Haves, of California, ranking Hepuhli- |
LR
| nanee nud Banking, for dr

member of the

Committee on Fi- |
gring parti- |
tion of the

sanship into tho eansidir

ether star to their war service _f‘.;m. hitl, ‘Then he l'nru-luutll-d with a stirring

John Tussel Kiernan, grandson of l'n_z_- HJ'I"‘M to the |_|||'..'.«\' thiod |'.:1|[_;.:|I\'q-n_1.h|-

late Sepator John J. Kiernan, who is ]-I.['.T.!‘l"“t nhsoiute conteal G the lives

in the firm's emnloy, has been oworr | of —-5.””;'.“"" mien and that il piven

into the Npval Avintion (Corps. Wim authority to forh X0orts and ro

- I1|ﬂ G preat ma 1 1] ol

Pool Stocks Tumble Again 0 hil‘ * ']i“"l'nl"r‘r-“'«l -ﬂlll'- : Ir l]\.‘ :\'l-ill':'

\ ahi d, ive tha 5o .

The sa-calied pool stocks gave ki ipeions (e b e Sl
aruin easily _"l'htll'rll”}' under nomoder- RS b T

ate nmount of selling, indicating, ns ony
recent previous stoek mnrket sessions,

Hayes Denies PMolitics
Iepresentative Huayvos replied by

irnsolene ns a lux

Senators who are opposed to exemptling
Liberty bond incomey in wny dogree
‘rom the Income sur-tnxes and the ex-
tofis war profits provision of the rev-
cnue bill,

Oil Shortage Looms,
Senators Are Told
In Tax Bill Hearing‘_

(Speeial Dispatel to The Trilune)
WASIHINGTON, Sept. 13.—Speaking |
for the oil producing interests hefore
the Senate Finance Committee this
morning Judge Menry Covington, a
tormer member of (Congress said:
“Unless in this fugitive enterprise
of producing oil there is some method
to encournge new development, _lh:.l-!'
country faces @ general and serions
shortage of petroleum and its products
at o time when the demand for them
18 inereasing ut an --xlruur.n_nur)l’ rate,
He argued for a depletion in the bill
for oil wells similar 1o 1.11_;\'_. already
granted (o mines, and that ineome de
rived by the sale of oil wells by indivil-
uils should be taxed 20 per cent in ey
of wir or excesy profits taxes or other
income taxes, He abjected to elussing

John B, Shea, of T 1, (hk s, :s]l|n:;|r1-d
for the produsers of the Mid-continent
fields ubd argued that there were no
wipr nrofits in the oil busin

dborg. of
New York, protested apainst the whis-
key tax, They said distillers had un

londed all theie product on the deal-
o, who would pot, be able to find a
market for 1t under proposed inerease

of the whiskey tax to 88 a galion,

IPormer Congressman Jokn B Fite
gerald, of Brooklyn, representing Now
Yurk taxical compani el 1 hnt the
proposed tax of & poe cent on the rross
reecipts of taxicah owners operating
three or anors curs would leave his
chatapanies with w des after payving
the tire tix, the pasolens tax and the
wutomohile tux,

Sennfor Thomas brought out  the
statument that the tax really applied
unly te fnarations,

of New York, general
fion of Life Tn-

told the committe

Joh EL dledpe:
counsel of the
surnneer Preside

A

ihat the normal income tax different

apainst undistributed pratits dnd =ur-
ploz s pecaling wrainst public pol-
v inn thie ease of 1 U COm
Panies, as it put ap um on the dis-
sipation hy the compniics of the

tipe amount of pach venr's surpits. |1
argued that it wis good polics for the
companies to retain something mote
than their legal surpluses,

Jumes 0L, Metntosh of the New York
Life lpsuvance Company  maintained
that the law amid the bill diseriminated
3 neEt deferred  dividend  insurance
¥ iies competling them to pay
T Qne py it & =0rt ol
entme that Fobvidend com

panicsdid pot puy o

Allot $500,000 to
Fourth Liberty Loan

the offect of the mones ('rlnlr_nntl't':i ) i 3 e ; Phe tiest subseription announceed. 11
ruling seainst “cxeessive P"I-"'f‘-U“lf-llh_ri." ”_-;._1.._: 111“““\'lllll‘ll'-:\”.lI “;“?gj']l‘:“ & ]'1' Now' York City to the fourth Liberty
American  Sumatri  Tohdceo, avhigh| mothe in thi making 0f his motion | 2057 0 T ; W T
apened ot 115%, dropped quickly too and  rebuked Mreo Kitehin  for . not Tioan will b fon ¢ to th ot
110, and at {the closing price of Uiaiy | smooth Lol (i 'r""ll”-'ll'lll by | of SE00,000 il n v the Long 15l-
showed anet loss of 23, points,  Distil- telling nt the outset MR ~hm:- WP wnd City Sivings Buank, according to a
lers' Securities broke through Weldnes- 1“"_"-“! Lo n‘f.‘k‘” “"_L”-“"I"_'!'I -““‘_\_‘1""_1”:" = atntintent mndi Qi dyining hy Atosty
duy's low of O0%, and sold dowa to vus delegation of power, SLEFCLIE | e hinla: Siporviser ot e Lilve by duonn
D414 hefore buying orders weprs -|substantinl cadmission that af A an W thistrier. T is
eient in volume to cheek the dee kit in had X Lk o Ilouse | He initial
At @b the T L iy 2 S I E S the migrht 4
;"'|<I(1'r'h1 S _‘]' .\.{_'”“”i hove heon svoided, My, Hayes plewded St
SH e i B A = : : wing fts
; 1 with Mr telim to leb the bill go over . -
afhepRreain S0l ¢ gras L |::I'11'I| :\}Jul 11|-1\|I:|L|':|I\:- I‘I-\' \:'!|\‘il"|l} "IH-'uJ ;‘ln:lll. W
a net losg of 21, T Vo pPrics oo i R e T : s S ernment plants ot
. 0 3 thought o satisfaclory  compromise |1 t
e e A Ao R s it 3 T |
F{d"c,';(llu'\‘.:\‘l:i 'lll'_:‘;.m_h“u_f} I” _'"“l eoulil bo arvanged, HBut M l\.i:r}un:“r.i’.}:'b T S
A1 E s CRE I G  OWEOTE GRS R B insigted ononovote. When it was taken I s .LI] “‘I 2 T T I'; bt
Few: T . . [ muny Repuhlieans who had supported| 12 W it iy
New Discount Company Named I ale Haves |6 tho lcommittee of the | Committie of a .[1|.|?||“ ili
The name of the new discount car-| whale desertod hin, wad all the Dimos | enociy Of AR :
poration, which expoeets to specialize eritts; with the exception of two, lined | t1 T ;]“:“_”, Aty
In cotton wcceptances, will be thelup with Mr Kitehin for the bill una | L A e e : It"n--lr-‘.ml.;-r
Union Discount Corporation, and it mended in this reespeet.  Throughout st o 1L La I]"w gty il Gt
will be autnorized to deal in both trade | the fight the Republican moembers or | of ( ummerce, |1 L r..1.. L i
and bankers' donieetic and foreign ae- the Ways and Means Committee, with | complete orginizmtinn v MBS
' o | eSS 5 el | the i Eepntativee  of
ceptuties paper,  Although the person-|the exception of ol Nebraska, | the eom Bkt !

nel of the new enterprise, whiclh iz in

lonmn

fatood with Mre. Kitehin,

the process of formation, has not vot|  ThHo ol touk up the bond relief
heen revealed, it i3 generally believed hill, proposced by Seeretary MeAdoo,
that Theadore E. Burton, president of  upon eonvening, und the fight agminst |
the Merchants' National Bangk, will [ the hond restriction provision hegan
head the ofticers, Lalmpst immedintely., |
== —= r M, Huyves, supported by othor mem-

e = bers, angpued that to give the President
British Maklng Dyes FOI"IT.‘EI‘]}' !['-.-wn-r to prohihit the ul'l hanis |
I wvould be to weakien rather than (o |

£ rnpm‘ted From Germany'r«rrml;rthur: the bonds, sinve the I-.'tltl'.\‘!-|
Being deprived by war of a supply | edee that. the President had such a

of dyes from the main foreign szouree,
tha Pritish have made an exhaustive
eifort Lo develop n home dye industry,
Much progress has been made, it |3
stated, anid at the Hrtish Secientifie
Products Exhibition opened in London
last month the devolopment of the !
British dye industry in the last four |
years was elearly shown in  several
comprehensive exhibits. One tablet con-
tained n lurge number of coal tar de-
rivatives formerly imported almiost ex-
clusively from Germany.

Packers To Be Licensed

WASHINGTON, Sept. 18, - ()pera- |
tions of packers on livestock minrketd
were made subject to Fedornl licenss
in the samoe manner as other stockyard
dealers by a proclamation issted te

| power woulil impair confidencs in the

,the sword Yprolibit™ hut synply bhee

vitlan of the honds, Mr. Hayes stoutly
mmintsined that 16 was not for lack
of confidencs in the President that he !
propused his amendment to strike gut
nuse
the pranting of sueh a power would
he detrimental to the purpose in view.

| As A business man he s that he |
| would heeitate to put reserve fumids
Yinte Liberty bonds if Lo knese that
fhedr sale might be forbidden, In the
fi i he sald, Liberty bands
| were: 1z 5 viligil for by the
banks, wfterward passed them
on Lo customers, bhut with the

knowlodge that their value mipht be
impaired at any moement they wouid
hesitaty to do so in the futurn, Mem-
bers of Loth sides of the House sup- |
vorted him in his position

Company, and Charles Y. MeVey, presi- | jay hy. President Wilson, ler au- ihili
dint of the Ohio Telephone Company, 'u?{:r}t? of II::-{flnmi pr.HT‘]Jr_miu:-l.lL-;_r 'f_l:_| Responsibility on McAdoo
are the committeenien for the: tele- | sonses must he ohtainnd by Septem- T the beginning of the debate hoth
prone imquiry. ber 19, ] Mp, Kitehin ol My, Fordnow, rankinge
o e Republican member of the Ways anid
== e ———— = Means Cominittee, advocated the bill
as anteodueod At this  stare Mr
™ - = . Kitehin lid rlill seem o especinlly con-
cerned gabout the opposition to the use
Slgnlf!cant Relatlons uf the word “prohihit™  He awas evon
! inelingl Lo admat that it was possibly
. un unrecossary delogation of power,
Money and Prices: i A hul took the position that the Presi-
Stock of gold money in the country, Ay SORE dent could be pe il upon not to ahuse
g ¥ Y. $3,080,767,000 50802180001 {3 ohover fie aaid thit 45 the rh
- Tiitte <0, 1018 R sponsibility  for bilizing the pr
Loans of all national banks, ... .. .« $9.260,402,000 $8,818,312000 | of Liberty  bonds and  suecesss
Their surplus reserves,, ....... . . 152,619,000 841,931,000 | foating the next issue was with
Bills discounted and bought by Fed- Sl e Ereasury: Depurimen the duty
eral Reserve Banks, ............, * $15541,999,000 Sa16.000 1By e ity o e Be scpHens bl
Federnl Hescrve notes in circulation 2,180,679,000 621,299.000 | what Iit' .-.h,-_:»d farl Tt Was nf.[l J|”-_||"1
Total geld reserve....,.. S 2,016,983.000 1,264,783,000 | the vote in the committer of the whole
. . o . . Ths ARy Hbtoral © A ov) went st him thut he brought up
Average price of fifty stocks.. ... . = QBB.SEF ”5*{3?44 the artitlery of the contidon-
Averuge price of twenty-five bonds, . 84.04 gg.gg | tinl m oof the raul that was
Food cost of living (Annalist index 1y oo e e H;_. beinge organized apainst the murket
number) . . i e e s 292.649 252,110 £ 268.458 !"T‘I_l:{‘i 1.l-|_ I.F.n iu;_g-._‘];a: in order to
General commodity price level (Dun’s Augue Tuls 1 i eI NIRIREITALE ol JnERTost,
fidex. number) 232.058 232 575 Ag;"s!,”?"g There was some disposition to nt-
X T ) e vre e ey a e . - ol tribute My IHuyes's opposition to the
Production: A iyt o 1|_||l ! i:ltril:nim‘l'tls Lo the fuet llh'.l.! S
i | LS i 4 nr gga 1T hn i g fe hp
Unfilled 1. 8. Steel orders, tons. ... .8'?5‘9'042 835,601 10-;10?.'3’49 l‘:n:tlnitt:wl: "[111 Jitim.;];&ir:l'- ur::irl!:'r-‘:l:\rr;:!-' il
Augiat 1}y oRE L ai et i PR e
e R S e 109.341 110,354 A 04 55 Think They Were “Slighted
LIS shold . estimated THa 1015 eri, Early tnothe debute Chairman (Garter
Wheat crop, bushels. ... ...... ... £99,000,000 650,828,000 i " that eommittes, expro
Oat crup, bushels,.... 1.477.000,600 1,587 286,000 SR Stofd b matter
Corn crop, bushels, . .. 2,672,600,000 3,159,494.000 the Jurisdietion of
; y fprtict oy ttee hedd not been re wil to gt
Cotton, bules, , . 11,137,000 11,300,254 cnlai l i o
' e G eyt hin explained that this was
Coo ol v A ronds = el -IIII.-'J"‘rlu-ut.‘lll‘l e t. This explanation did not
Distribution: '[":_nf\ll”m._, NLOLA of I iafy Mr. Glase und he went
T8 Us RLAS I FEE ‘1) q 1 i
1TO8 i +11.3¢ Lol T ¥ that by liw the Federa! Re-
Gross railrond earnings. . ““""L“:_n‘wi‘_l “wjfli::m_ T“"I'gﬁio E_-lnur:h'_ Ilm\“irliilhw ".\':-1|t na"lhf -w;n'»'»'
e . {p 30 Fi0 A RS, had ‘eady been autho ed £
BNE L]tu:lrlgs """" Creeeenan 11235 339 16.8% || takee ‘steps to stabilize t'-\ll':u.:n s
eneral: Iehange., Now it wus proposed, he said
July 81, . fuse the situition bY fivire the
Active cotton spindles.... ..., ..., 33674896 33.?8;’.413 33 ?;.1"31. 5?3 | }[r-’,.,ﬁ.:'l.lllfl.‘l.' g TT-J::E h'ﬂ;mun"'i :Jh\ ,511\ INE -L\:"
\ | A 18, | Treas @ same  authority,  AMr.
(nr_nmrrclnl failures (Dun's): Avigist. Tuls Ayearage || Glass admitted, howover, thut‘rnmthu
Number ... R 786 1,149 | | the banks nor the bonrd bud exercised
Linbilities . ceibsiahads e . $7.984,760 $9,789,572 $18,085,207 | | their authority and that it was sup- |
Building permits (Bradstreet's): Tiils. 1018, e posed that this omission was due to
{154 cltles), .. R e 0 842,737,066 $56.442.838 tr_olucmr}:_‘u ta 1!1'.;_‘1'51-“_’ whith the opera-
. ¥ lons of banking housea thut specialized
*Includes 14 swiltching and terininal companies. it foreign exchange, s
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Trade Governed by
Necessities of War
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vont oo full mensure of response to sea-
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Little Wool for Civilians
BOSTON, Sept, 18— “The ¢
Bulletin"

ammercial
SuY fo-morrow: “The an-
the povirnment this
week concerning the quantity of wool
needed for the militiry programme,
283,000,000 pounds: secourad, wis rathoer
less than the wool trad  hag expected

and yet it iz by no neans a small
eatimate, Indeed, it §s  suth ety
large s0 that the wllocation of wool

for eivilinn purposes will he doferred

Tor 4Sonie time to tome.
“If the auantity of wool to he im-
rported does not extesd the amount

imported thia last vear, the amount to
be alloted for civilian uses will un-
aoubtedly bs small.”

Executor

London

Administrator

Chartered 1822

The Farmers’ Loan and Trust Company

Nos, 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Aveiue
At Forty-first Street !
New York

Foreign Exchange |

Member Federal Reserve Bank and New York Clearine House

Trusteg

Paris

Guardian

Foreign

Market Quiet. ‘LONDOXN,
While the excellent war news
uf the American advanee enused a good
Lmpression the stock market
wus responsible Tor the maintenance of
il Hdent undertone, some week-cnd
profit taking made the market look
ightly ragged. Conscls and the u
nurd issuvs suffered from realizations.
Other securities showed little change.
Liusiness was generally quiet. The Rus-
S1afl 1sues weak,

Luonden
sept, 10,

in and

s

PARIS, Sept. |
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STOCRS AN BONDs

By ADHRIAN B MULLER & sUN,
i 1 b o B9 A

WEDNESDAY. <EPT. 15 1508,
BXCITANGE SALESHROGM
(W i B =

ANTY

| s
| franes 5 centimes,

rentos sold at 64 francs 20 centimes fou
“ive per cent loan brought R

New York

Granby's  August Output. Frodue-
tion of the Grenby Consolidated Min-
ingg, Smelting and  Power Company,
Ltd., in August umounted to 2
pounds,  comparcd 2ABT 057
pourds in July and 3,836,770 pounds in
Aupust, W17,

Al
made public
if Armour & Ca.

Armour & Co.'s Sales Increase.
to. a
vesterday, gross sales
from: plants wi

coriditg statement

thin the country for the
forty-twa  weeks ended Aupust 18
amounted  to 2543000000, compared

WOSERA0,000,000 in
riod ‘of 1017,

the correspondinge

Dividends

Extras
United States Bobbin and Shuttle

Company.- Extra  dividend of 85
the eommon steex has been
in  addition the regular|

i to
gquarterly dividends of 1%z par cent on

(R

preferted stocks, all payable Septer
B o stockholders of record Sep
Ligr 11,

Phelps Dodee Corporation, Anp s
tra dividend o 3 vrean s
tian to the roeg 1 5.7 il
of S2.50 per el pavahle Soptember

20 to stockholifers of record Septle
S, with &6 meansh and 32in 41
cent Liberty bonds.

Youngstown Sheet and Tube Com-
pany. An extra dividond of 3 per cent
on hoe eommaon st
lay quurterly

d

on the preferred stock, both pay

tdend of 1%

Oetober 1 to stockbolders of Foe-
ord September 20,

Regular Declarationa

Barnhart Bros. & Spindler. Quur-
codividends ‘of 1% per cent on the
d sccond preferred stocks, hoth

I

payable Novy r 1 to stockholders of
Teenrd Bety :

Bueyrus Company.— Quarterly  divi
dend of 1 per cont on the pref

payable October 1ty stoekh
ers of record Septenmber 20.
Chatham and Phoenix National Banh.
-Quar bivvdend of 33 a4 share;
purabie October 1,
Federal ©il  Company.

atoek,

Quarterly

common and 1% per cent on the
- 1

2207 |

il

kip addition to the | r
per |

dividend of 2 per cent on the preferrad |
;

Btuck, pa ¢ Oetober 1 1o stockhold

ers of record Beptember 20,
Huskell & Barker Company.

terly dividend

-

Quar-
of §1 a share, payable
stockholders of reedrd

Julius havser & Co. Quarterly divi-
dends of per cent on the common
stock, pavable Octobor L to stoekholds
drs of pecord September 205 alse quar-
terly dividends of 170 per cont on first
and sevond preferved stocks, both pay-
able November Loto stockhaolders of ree-
ol Oetober 14,

National Paper and Type Company.

Quarte idomds of 2 per eent on
;I and 1% per eent on

rrid, t
alifers of record Septembor 80,
Iteo Motor Car Company.

v

T ELnckh
) Quarterty
lend of 2'2 per cent on the commaon
nayuble Ootober 1 4o stoekhold
ers ol record Septémber 14,

Roval Baking Powder Company.—
Wanrter]y Hils of 135 per cent on
the prefore and 2 per cent on the
pommon stock, payable Septembor 20 to

tolders of record September 14,
Sufely
Company.
poe Dotober 1 to
halile September 14,
yoy (hHl (i'mnpnu,h Quarteriy divis
i 4 per cent, pavable Soptember

Car Heating and
RQuarterty
bile

s af rgeord

] Lighting
dividend of 1%

Truscon Steel Company, Dividend
of 4 pér eent on the common stock,
payable thetober 15 th stockholders of
record Oetober 5,

Victor Tulking Machine Company.—
Quarterly dividends of 15 per cont on
the preferred and 3 per eent
commuon stocks, both payable
15 to stockholders of réeord
her 30,

an thae
Uetober
Suptem-
Zuider Zee Will Be Drained

Tlie

uteh

ure

drain the Zuoider
1 the project hav-
¥ both Chambers of
| and royally approved,
fand aren added to ol
A neres and the

pavabla October 15 |

stock- |

stockholders of ricord Septent-

total tmated st £30.044 B00
it _exchanee. OFf the apey |
: 4THARD acres will Lo eulti- |

vilted cliey soil.

Butter Shortage in Holland

.-\_‘-.'hu-lgh famed a3 o dairy country,
Holland 1= suffering from a butter
thortage. He Rovernmient stutes that
T.one h:w been exported sinee Mareh
lest, when 478 tons were shipped out
of the country, and that in a ¥ear -
rorts totalled B,000 tons only, Haolland
aves not raise all the feed required by
1ts cattle and imports have besn shut
off for some time.

FINANCIAL MEETINGS

FOUTHERN PACIFIC COMPANY,
NUTICIL OF MESTING

DIVIDEND NOTICES
ANI) RUBBER €0,
plenthar 14, 1918,

o Il S

Oltlee Lnlied G- Tmprovement Co,

£%)

of the
W \ I

f reoor [
1w
Americans Buying Diamonds
Among Tacts disclosed in the nvest-
fration condueted Y

Dot

o ewiling

National

trend 1

aTe & decided iner
in saled
This ts
in

t upward
tnirensa

VL) ches -._r,. it t -h-l’lﬂm‘d.
vepeeially swrist . watc hich hﬂaﬂ
been entrmously popularized by to?

WAT.
New Leather Treating Process
Sole leather can be el by bis
anti] it or tnreé

[ rocess

s wecording 30

mecsr

in L Norway, whe

A i wnd intendt

to have lenther I by his I::E:hl}d
vut on the marke try, £

is claimed that leathe
process does not lose
more resistant
It i= claimed
it renders ave
thut otherwise
insoling.

a1l moisture

4yvantor that
lpather
only for

Belgian Congo’s Finances

1 L

The finarncial department of the Bee

gian ] IE‘IE_f‘.-!"

VeRT Teceipts ¢ ‘1‘1{";;
and estimute X134 4,058,

Lth

¢ of 7,060967 frentd
defleit  was 1(}.221,7‘1
The “Independence Belp
therp is likelithood that ruc!i’:
1 be ircreased. which would redut®
the deticit for last vear. f'ustoml:’t!
turns for the 1018 year totalled nuﬂ
11.‘.}:00.000 francs, against 6,341,000
19817,

making a
Por 1917
francs.
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